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! Honest & Efficient
Management

] combined with proven production
means safety and profit in producingcrude oil.
The Mid-Continent oil field has

been proven; the outlook for the
oil industry has never been

< brighter; in our opinion there is
money to be made in the better
class of oil securities.
We are offering the Class "A"

Preferred Stock of a company ably
managed by men of practical and
long business experience, at a

price making it an exceeding ly at-
tractive business man's invest-
ment, having excellent possibili-
ties for enhancement in market
value.

Price end Detailed Particulars
May Be Had on Request

E. R. Diggs & Co.
INCORPORATED

Investment Securities
111 Broadway, New York

.J

I
take pleasur in

announcing that

E. Tucker Say-ward
:l of Boston, Masj., has been adI

mined as a member of our firmill ll
J. R. Willlston & Go.

Memhen N. Y. 5wet Eickonis
* 5 Niiiao St.. N»w York
* Grosvenor Bids- B Btntn St.
*

I Prorideneo Boston

July ist, 10JJ

HENRY CLEWS & CO.
Members New \»rk Stock Exchange

11. 13. 13. 17 UBOAD SsTKEET

Transact a General Banking Business
Execute orders tor

STOCKS.BONDS
ISSUE LETTERS OF CREDIT

Branch <, 338 Fifth Are. 30 Colon Square.
Office# 1172 Duaon St. 933 Third Aie.

16 Court St.. Brooklyn.
Ratings Batiks.

[jyrATERAr-FRONT
PROPERTIES

Factories
end Factory Sites

FLOYD S. CORBiN, Specialist
Mur. Hill 0273.300 Madison At., N.Y

PUBLIC UTILITY BOND
EXCHANGE OFFERED

| »

Union Railway Gas and Com..monwealth in Plan.

! The Union Railway. Gas and Electric

£o. has made an offer to the holders

of Its 6 per cent, collateral trust fold
'aonds, series A. due July 1, 1939. of a

$an for the exchange of their bonds

on a bond for bond basis for general
lien and refunding gioid bonds of the

Commonwealth Power Corporation.
Union Railway, Gas and Electric 5s

Outstanding are part of an Issue of
Vi,918.000. The bonds are secured by
H>llateral Including $10,418,025 Com.-nonwealthPower. Railway and Light
Go. 6 per cent.notea. due in 1939. The

| n«>tes are In turn partly secured by $4.IOOO.OOO 'Commonwealth Power unseIcured gold notes, due In 1939. Tb«
IOommonwealth Power Company #is under

I agreement to issue in lieu of'its $4.-
fdJIO.000 Ot unsevurca avi»>iu» .........

of general lien and refunding gold
fatnids.
* The Commonwealth Power Corporationowns $1,928,000 of the $5,928.00(
collateral trust bonds which It will surrenderfor cancellation after completlor
qjf the exchange Holders of the Unior
Hallw-ay 5s are offered for each $1,00(
tomds one $1,000 general Hen refundlnf
6 per cent gold bond of the Common
wealth Power Corporation. $70 in cael
err one $1,000 general lien and refund
lftg fifty year 6 per cent, gold bond o

the Commonwealth Power Corporation
''due 1972. The offer is made subjectsacceptance by all bondholders.

.......

U. s. CERTIFICATES AND NOTES

Per Frt. Appro]

^onth. Cent. Bid. Asked. Bid. Yield

54 100 1-8 100 3-16 10O1-8 8.0
fept.. 44 100--Id 100 1-4 100 3-16 ,11
£ept.. .V» 100 11-C2 1ooi.l-.12iooil-32.il
(it 34 100 100.1-32 100 3.1
"Tier... 34 10O 100 1-16 10O .13
Pee.. 4V] 100 7-16 100 17-32 100 7-16 3.3
in.1
Merrh 44 100 13-32 100 17-32 100 1.1-32 3.4
May .. 4-4 100.46 100 10 100,18 f.3 6

June.. 3% 100 100 3.32 100 3 6
1*24
June.. .'«H 102 13-16 103 1-16 102 16-16 4 1
g-pt.. 34 102 13-16 102 15-16 1 02 13-16 4 1
ifr
March 44 101 7-16 10J 0-16 101 7-16 4 1
Tec.. 44 100 9-16 100 11-16 100-9-16 4 1
1626

/ -March 44 lot J5-16 102 1-16 101 18-16 4 1
Acceptable In payment of Federel tine
the date* of maturity.

" Approilma'a yield ta called on Dec. 1J
It22

MONEY MARKET.
RATURDAT. JULT 1. 1022

Hlah. Low. Renew. Las'
Uir* 26 54 4 4 51

Tare 27 5 4\ 5 41
Tan# 28. 5 44 5 41

AM. 4 4V A

jjrZ*% < * m
TIME LOAN*.

Mixed collaterals. «0 to 1X1 daya 4
Mixed collaterals. 4 to fl months ... 4 94'
Industrials, «n to 90 days 4
Industrials. 4 to fl months 4 94'

COMMERCIAL PAPER.
Best names. 4 to fl months 4 #4'
Other names. 4 to S months 4

* DISCOUNT RATE. RESERVE DANK.
Commercial raper. *15 days. 4; fiA t

AO days, 4: Liberty bonds and Victory notei
IB days, 4, IB to BO days, 4, banker:
asrrsptanres. 15 to BO days. 4.
flFixed June 21. Previous rate, 416. fixe

November 2. 1921.
OPEN MARKET RATES.

Call loans and acceptances
^Discount rates on prime bankers' accept

an. es eligible for purchase by Federal Rs
eerta banks:

.Bid. Ask. Bid AsV
M davs 314 .1 <X1 days IP; 3
99 de v. 3'4 3 (120 days 214 3

CLEARING norSE STATEMENT.
"Clearing House exchanges, 1,123.700.00'

hilances, JD3.10O.000; Federal Reserve cred
balances, $30,1100.000.

SILVER MARKET.
Official bar sliver In New York, domes!I<

MHc., unchanged, foreign, T0*4c., up t»c
London. 3flHA.« up 14d.; Mexican dollar:
Mttc up S1'.
Range of silver prlcss this year:

mHighest. Lowest.HiLondon........ 374gd., May 22 32'4d,, Feb. 2
I fSssseATork..... 7814c., May 22 *2%c., Feb. i

1 FINANCIAL NEWS
AND COMMENT

} Markets Slow Up to Snail's
Pace.Marks at New Low,

Four for 1 Cent,
4

Yesterday's markets for stocks, bonds
and commodities were the dullest In
months. Transactions In all branches
were not only very light but exceedingly
narrow, reflecting the absence from the
financial district of a majority-of active
operators. It Is not unlikely that the
dullness will be In evidence again on

Monday, for most of the absentees
made plans to extend their Independence
Day holiday from Friday evening to

Wednesday morning. Movements In the
various markets were mixed and with-
out any significance whatever. Some
liquidation made Its appearance In cer-1
tain stocks, whllS others were made
strong by persistent buying, largely In
furtherance of the bear covering movementstarted on Friday.

Transactions In stocks were around

only a quarter of a million shares. Some
liquidation, especially In pool issues,
could be found, but the general list was
more or less firm throughout the session.General Motors was the active
feature of the late trading, with an advanceto 14Tfc on heavy transactions.
Railroad shares continued to hold their
gains of the earlier part of the week.
Great Northern appearing especially
strong at 77%. There were no news developmentsIn connection with the railroadstrike during the course of the
session, and as a consequence the tradingIn the rails was entirely professional.For that matter, there was little
of any other kind of business In any of
the active Issues. The oil stocks remainedunsettled, though for what reasonthe Street Is still guessing.
Copper stocks did better than at any

time In the last several days, although
their gains for the most part were but
fractional. Stock market strategists are

still clinging to the conviction that the

cepper stocks are the only ones which
have not discounted In even a small way

the tremendous Improvement which the

industry has undergone since the beglnnlgnof the year. Prices for these shares
are materially higher, of course, but
their advances have been slow and
without feature and at present levels
they give little indication of havingreflected what has been going on

within the Industry. Stories of a big
copper merger to be concluded profcab'.y
In September still persist notwithstandingdenials that have come from official

quarters, and Wall Street has become
convinced that these denlaJs do not mean

as much as they appear to on their
face. As an important step and one

which would be welcomed not only by
copper producers but by consumers who
seek lower prices through the smaller
operating costs which consolidation
would effect for the operators, there

is scarcely a voice raised In opposition
to the plan.
The cotton njarket was as devoid of

feature as the stock market. Transactionswere very narrow and net changes
scarcely worth recording. The tone of

the cotton market at the close was one

of steadiness.
Bonds lagged somewhat from lack of

attention. Liberty Issues were slightly
changed at the close and the general
list reflected only the extreme dullness,

which marked the session.
Foreign exchanges were Irregular but

featureless, save for the establishment
of another new low for the German mark
at 21% hundredths of a cent.

FOREIGN EXCHANGE.
SATURDAY. JULY 1. 1023.

CHEAT BRITAIN.
p^fltv F*rl~
$4.8643 Sterling: To-day. d»y.

Demand $4.42>» J4 41'4 $4 38 »
Cables 4.4244 4.41'* 4-«8's
Hankers, 60 ds. 4.39*4 4.3«H 4 3 <\
Bankers, 80 ds. 4.38*4 4.31% 4.o4H

THE CONTINENT,
r 19.30 France, cents a franc:

Demand 8.3944 8.38 8 44
Cables 8.40 8 3844 8.4444

1 19.30 Belgium, cents a franc:
Demand 7.90 <.94 8.03
tCables 7.9044 7.94>4 8 0344

19.30 Switzerland, cents a franc.
1Demand 18.93 18.93 18.88
tCables 18 93 18.97 18.90

19.30 ltalv, cents a lira
Demand 4.70 4.69 4.0444
Cables 4.70',4 4.6914 4.65

23.80, Germany, cents a mark:
'Demand -47« -2644 ,28'i

Cables 24'4 .26'* .2814
28.80 Sweden, cents a krone:

Demand 25.75 23.68 25.50
Cables 25.80 25.70 25.55

n 26 80 Norway, cents a krone:
Demand 16.75 16.47 16.35

'jCables 16 80 16.52 16 40
26.80 Denmark, cents a krone
»jDemand 21.40 21.40 21.15
i.l Cables 21.45 21 45 21.20

19.30 Greece, cents a drachma
Demand 3.20 3.19 3.35

* Cables 3.22 3.21 3.40
I 19.30 Spain, cents a peseta:

'Demand 15.57 15 38 1", 18
Cables 15.59 15.60 15.50

0 40.20 Holland, cents n florin;
oDemand 38.47 38 45 38.15

Cables 38.52 38.50 38.20
"

51.46 Russia, cents a ruble:
5 100 rubles 05 05 .07

500 ruble* 05'4 .05li .0744
4 20.20 Austria, conts a crown:

5Demand Of'S 0081
Cables 01 .01 .01

23.80 Poland, cenia a mark:
Demand 02>4 .02', ,02>4
Cables 02'4 .0244 02>4

20.30 Hungary, cents a crown:
Demand 10 .10 ,10'|
Cable* 11 11 -Il's

20 30 Juso-Slavla, cents a crown:

,Demand 31 .31 ^ .33'!
Cables 32 .32', 34',

.7 19 30 Finland, cent# s mark
*Demand 2 30 2 2* 2 21

'»Cablea 2.33 2 21* 2.22
,, 20.28 Czerho-Slovakla, rents a rrnwn:

*Demand 1.01',4 1 9I»4 1 9l'|
Cablca 1 92'i 1.9214 1.021

19.30 Rumania, cents a leu:
u Demand .80'4 .81 .84

Cablea 61 «4 .82 .85
>4 240.00 Turkey, cant* a pound

Demand 84.00 84 00 84 00
Cables 87.00 07 00 67.00

* FAR EAST.
108.32 Shanehal, rents s tart:

Demand .70 25 70 23 70.00
<»Cables 79.75 70 73 79.50

> 78.00 Hongkong, rente a dollar:/Demand 58.37'* 38.371* 57.75
Cables 38.62'* 58.C.214 58.121

d 48.68 Bombay, cents a rupee
Domand 28.75 28 75 20 00
Cables 20.'O 29.00 20 25

49 84 Yokohama, cents a yen:*.Demand 47.87'* 47 87'* 48 00
Cables 48.12* 48.1214 48.25

SOUTH AMERICA,
t 32.44 Rio de Janeiro, rents a mllrels

Demand 13.81 13,75 13.75
Cables 13.8714 13.81 13.81

42 45 Buenos Aires, rents a peso:
,Demand .36 00 So 00 33.81
|Cables 36.06 38.1214 33.871"

100.42 Uruguay, cents a dollar:
Demand 80.3714 80 3714 80 87V
Cables 80.50 80.50 81.00

1 38 50 Chile, rents a peso
Demand 12.75 12.75 12 94

» Cable* 12.81 12.81 13.00
CANADA.

New Tork funds In Montreal, holiday
1 Montreal funds in New Tork. 117..30 dltcoum
» a 11,000.

t

2 THE

NEW YOB

Year to date 1
W-'2. s| ^-Closing.-, |D!v.|High.| Low. Bid. Aak. |In Sales.

~18% 133, 15^i 15^i 77J 500;AJax Ft
% % %! % .. 100 Alaska

72% 55% 67%1 68 4 300|A!lieti (
51% 32% »«% 47% .. 200|Am Ca
30% 19% 26 27 .. 100[Am Co
114% 78 104 105% 7 200 Am Ic<
50% 38% 42. 42% .. lOOLAm Int
13% 9% 12% 12% 1 100'Am La
117% 112 111 112 6 2001Am Lc
8% 3% 5% 5% .. 200 Am Sa
25% 5% 20% 20% .. 4500jAm Shi
67% 48% 59 59% .. 700|AmSm
40% 30% 35% 36% 3 300'Am iStf

109 84 105% 106% 7 lOOjAm Sui
47 23% 39%' 40% .. 1001Am Su
124% 114% 120 120% 9 600 Am Te!
145% 129% 141 % 141% 12 200|Am Tc
142% 126 138 |139% 12 900 A.in To
ini acu iAt.v iia«? ^ «a/\ 4

*,3 o luuiain xoi
16% 6 15U IK .. 1000]Am W39 1774' 38 3S% .. 300 AWWi
86 37 86 87 7 100IAWW4
108% 102% 106 1109 7 100!A Woo
b7 47 5174 5184 ..I 130o|Anacon57% 43 53 53«4' 4i 100 Asso I
102 91%, 99% 100 61 800|Atch, 1
4% 2741 2% 2% ..I 600| Atlantl
43% 23% 37% 38 .. 100IA, Ci &33741 9 % 27 28 .. 200 An St 1

il20% 92%' 113% 114 71 500 Baldwii
51%! 33%, 49% 49% .. 1200 Bait &
82%i 53% 75% 76 5 300!Beth Si
8% 4% 7 8 .. 300 Booth
36% 19%| 31 31% .. 100 Brit E
29 6% 28 28% 2900 Brooklj
2174! 5*41 23% 2474 1500 B Ft T
2% 1%! 6001 Brook 1

139% Us 128 129 10 200 Burns
8% 574 6% 7 .. SOojButte C
33%! 20% 27*4 28 .. 300'Butte &
7 7 74 4 3% 617* 61% .. 300 Cal Pot
11*41 5% 874 8% .. 300!Callaha

145 111974 138 13874 10 lOOk'anadia
40%| 32% 34%| 35% .. 800 Cer de
79% 47% 69% 70 6 1400 Chandlt
69%' 54 66 74 67 2 500 Chcsap
12%| 1% 9% 10 .. 600 Chi & /
3974 1274 35 35% .. 1800 Chi Ea:
59 '31% 54 55% .. 100 Chi Ea!
10%! 574 8% 8% .. 100 Chi Gt
24% 14% 20 22 .. 100 Chi Gt
29%| 16% 25% 2«% .. lOOlChi, M
47 29 41% 42 .. 800'C, M &
76741 59 74%! 75 6! 100!Chi & >
4874 30%! 43% 43%! ..I 1500'Chi. R
68%! 51 64% 65% 51 1001C, St P,
23%! 15%' ?0%t 21 ..| 2300!Chile C
74 54 73%| 74 2| 200IC1, C C
72%I 41 71% 71%' 41 21700!Coca C«
123%| 83 115 115%! 7| TOO Cons G
15*41 10 11% 11 % .. 500 Cons T

108741 9114* 103% 104741 f«l lOOICorn P
53%! 31 % 45 457412% 3100'Cosden
7774) 52% 7374 74 .. 300|Cruc S'
27%! 14%I 23% 23%' ..! 300|Cuban
19% 8 %! 16 1674! ..I SOOlCuba C
40%I 1574' 34 | 35 ..| lOOICuba C
126 1106% 1120 1125 Si lOOlDel &
80%! 1S%| 27% 2S% 2 100'Dome :

147 115 132 [133 .. 300'Du Poi
85 80% 81 82 .. 100'DuPd
77% 70% 70 71 5 600 East F
4 8 4 1 74 42% 43% 3 1400|E1c-c Si
44 74,1 22 36 37 .. 100;Emer i
1S%| 7 15%! 15% 400'Erie
27% 11 1174! 22%! 23 I ..I 200|Erie Is
20% 15 15 IS ..I 100'Fairba
8774 75741 80 80%' R[ lOOjFam P

103% 76% 86 88 8* lOOlFlsher
1 0 12.1 111/1 1: i in/ { iaaltni_._ t-

ao 1-J12I ..| ivuinsK r

26%| 1274! 23 | 23%! ..| 200:Freepo68 55%| 65%1 65%| ..| 1900|Gen A
15 876 14%l 1474! .. 24500'Gen M
97 79% 95% 96%! 71 100'GM del
18% 1376 14%I 15 ..! 21800lGliddei
4476 3476 39761 3976 .. lOOjGoodrl
32 25 29 2976 .. 200IGran <
81% 70 74 7 7 76 7774 7 600lGt Noi
45% 31% 3 8 76 38% 4 500|Gt No
14% 6%| 11 11? .. 100|Giian3076 4476 7676! 77% .. 300 Gulf S
376 % 1741 176 .. 100|Habirs

2676 15 21 2276 100]Hende<24 2076 2174 2176 2 1200'Hudsoi
2174 1076 18%1 1976 1 200jHuppSo 70 75761 77 .. 100|Houstc
109% 9776 104% 1105 7 1001111 Cer
4% 3761 476 474 .. 500 Indialv

45 3776 397* 41 .. 400jlnspira5 1 1% 1% 600llnterb<
12*6 3 376 3% .. 100|Interb(
43%I 33 3876 40 .. 100'lnt A?
25% 20% 22741 23 2 lOOllnt Co
106% 97% 99% 1103 51 lOOllnt Hf
87% 62% 72 73% 6 lOOllnt M<
19% 11% 16 74! 16% .. 400,Int Ni
2074 12% 14%I 14% .. 1100 Invlnc:
35% 24 34 34% .. 2500;Iron t
3 %l %| 1 .. 300jleland
7% 4 4% 4% .. 24001Kan &
30% 22 24 24%' 101 Kan c
47% 34 40 74 1 41 .. 300 Kaysei
53% 3474 47 V* 48 .. 100'Kelly39%! 25%| 33%| 33%I .. 2400|Kenne
2 4 761 14 15% 15% .. TOOlKey T

174 110 1133% 140 6 loo! Kresjri
62741 26%) 62 62%| ..| 100|L, E &

MUTUAL TO CLEAR
AT RESERVE BANK

Manhattan Institution to RelinqnishPrivilege at

Clearing House.

The Mutual Bank will be the first
Manhattan Institution to cease clearing
Its checks through the facilities of the
New Tork Clearing House Association
since the latter's new Interest rates be|came effective. Beginning to-morrow
the Mutual Bank will clear through the
New York Federal Reserve Bank, as
do the three Brooklyn banks that re'signed from the Clearing Association
last week. While the Mutual Bank was
not a member of the New York Clear-
ing House Association, It cleared
through a member and was designated
a clearing non-member.

At the offices of the Clearing House
Association it was stated yesterday that
the Mutual Bank was actuated by the
same motives as the three Brooklyn
banks In withdrawing from Its Clearing
House affiliations.
The Brooklyn Institutions that with1drew last week were the Brooklyn Trust

Company, the Reople's Trust Company
; and the Nassau National Bank. Their

resignations were the direct result of a

recent amendment to the constitution
of the New York Clearing House revisingdownward the Interest rates membersare permitted to pay on deposits.
As in the cases of the Brooklyn banks.
It Is understood that the Mutual Bank

[ wishes to be free to pay Interest on its
halanran n- h * i»vr»r ruto* it mc

n't"
It la not believed In official quarters

that any other Manhattan bank will followthe lead of the Mutual Bank.

GENERAL MOTORS CHANGES.

J. O. Weiss has retired from active
duties as general manager of the Hyatt
hearings division of the General Motors

1 Corporation on account of hia health, but'
remains In the Hyatt Company In &p advisorycapacity. H. J. Forsythe. formerlyassistant general manager. Hyatt
bearings division, has been appointed
general manager. B. G. Koether. In adjditlon to his duties as vice president In
charges of sales, becomes assistant gen|cral manager.

, DIVIDENDS.
Stock of
Record. Payable.

Rentetea Oil Co mo 1<* ... June 30 Julys

Exports from New York yesterday; Oats,
04.734 bushels, flour. 2.SOS sacks; beef, ;->0
barrels; lard, 1,064,218 pounds; rye. 128,316

t bushels aloohol. ISO birrols, bar on. I'.J.'OO
.pounds, lubricating oil, 83,2V) gallons.

1

NEW YORK HERAL

:k stock e:
SATURDAY

1922. 1921. 1920.
38.422,-'95 92,736,045 124,652,773 Vj

lOpen- High- Low-1 Clos-I Net
Ing. « »< est. ( Ing. ICh'ngf

:ubber.. 15%| 1541 15Vi| loVij ..

G M... 41 4 41 41
2 & D.. 674! 68 674 68 1+ Vi
n 46 4 464 46 4 464!
t Oil... 2641 36 Vi; 26 Vi 26% 1+ M
i 1044|104V«|104 4'104%:+ Vi
or Corp 41* 41V*; 41% 41% Vi
FFE. 12% 124 12% 12% ..

icomo... 112 1112 1114 1114 . Vi
f Razor 5Vii "Vi 5% 5% -f- Vi
P & C.. 20% 214 204 20%[+ Vi
& Ref. 58%I 59% 684N 694 + 1

?el F...I 36 36 35V* 3541. Vi
ear p»..|105%!105%!105% 1054| ..

m Tob.l 39 Vi! 39Vi 39% 39% . Vi
& Tel. jl20Vi 1120% 'l20Vi 12041+ Vi

ibacco.. 11404'140% 114041140V* . Vi
b B 138% 1394 1384 139 4 + IVi
b pf n. .101741101% 101% 10141+ Vi
W El.. 16 16% 16 1641+ 1
fcE6% pf| 38%! 38% 38 38 I. Vi
:E7% pfj 86 86 86 86 ..

ilen pf...1107411074 1074 1074 . IV
ida .... 50%! 514 50% 514 + V
Jry G... 53 53 58 53 + IV.
' & S F. 9941100 994 100
u Fruit.. 241 24 24! 2%|. Vi
W I.. 38 38 38 38 |+ ^

NTichols.,1 2741 274 274! 27 4'+ Vi
1 ijoco.m in
Ohio...I 49Vi 49% 49%' 49%!. 7".

toe! B.. 76 76% 76 76 Vi! -H M
Pish ... 7 7 7 7 I. V
5 I'd pf. 30-V4 30 Vi 30%! 30% 14- V
n R T-i 28%! 28% 28 28 '. N
ctfs.... 24%; 24% 23% 23% . 7<
LTn Gas.1 1%' 1%! 1 %' 1%|. 74
Bros . .1128% 12S% 128% 128%. 7;
'op & Z.j 6% 6%| 6% 6%I. V
t Sup..| 28 28 28 28 +74
rol ....I 61 % 61% 61% 61%'+ %
n Z4LI 8% 8%l 8% 8% + %
in Pac.|l3S% 13S%!138%|138% + %
Pasco.. 33% 35% 35% 35% + %
r Mot. 69% 70 69% 70
6 Ohio 66% 66% 66% 6674 + *
Llton... 9% 10 9% 10 + %
st 111... 36% 35% 35 35 . %
st II! pf 55 55 55 55
West.. 8% 8% 8 % 8% . %
W pf.. 20% 20% 20%I 20%
& St P 26% 26% 26%I 26%. %
St P pf 41% 42% 41%I 41% . %
Corthw. 74% 74%| 74% 74% ..

1 & Pac 43%1 43%| 48%l 43%. %
M & O! 65% 65%! 65%| 65% + %

opper..! 20% 21% 20% 21 + %
& St L| 74 74 74 74 +2

">la 70 72% 70 71%'+ 1%
las 11474 [115% 1114% 1115% + %'extile..( 11%; 11741 ll%! 1174 + %
rod Ref[104 |104 104 110 4 %
& Co..' 45%! 45% 45 45 %

teel Co. 73 74 73 74 + %
Am Sugl 23% 23%I 23% 2374
Sugar.! 16 16%! 16 16% + %
Sug pfl 34 34 34 34
Hudson.1122 122 122 1122
Mines... 28 28 28 28
it de N.!l29% 131 129% 130% + IV
e N deb. 81 81 81 81
Codak...! 70% 70 74 7 0% 70%. V
tor Bat.! 42% 43% 42% 4374 + Vi
3rant pfi 36% 36% 36% 36% IV

1574 15% 1574 15%
st pf 23 23 22% 22%!. V
nks Co.. 1771 17% 17% 17741. 1
lay-L.... S0% 80% 80% |80%l. 7
13 O pf. 87 87 S7 87 |+ 7
tubber.. 15 15 15 15 i. <7
rt Tex.. 23%) 23%) 23%) 23%|+ 7
sphalt. .1 65741 66 65% 6574!. V
otors... 14 1474 1 4 1474|+ 7
b 7 pc pfl 96 96 96 96 ..

i Co....! 137*1 14% 13% 14%i+ 1
ch 3 9 74 3974 39% 39%!. V
7M4S.J 29 29U 90 'Utli 1

th pf.. .1 TTVij 77%! 7714 77%i-i- 7
rth Ore 38% 38% 38% 38%!. 7
Sugar...i 11 "VI 11% 11%!. 7
tates S. 76%! 77%l 76% 77%!. V
haw EC 144! 1%) 1% 1%' ..

> Mfg. .21 21 21 21 . 1
1 Mot.. 21 21%! 20%! 21%!+ 1
Motor.. 10 10%! 10 19% + 7
in Oil...! 76 76 76 76 +1
itral ...; 105 103 1105 105 + 7
Jma ...! 4% 4 741 4% 4741
ition C..I 30% 39% 39% 39%!. 4
TO C. 1% 1%I 1% 1% ..

iro C pfl 3% 3%! 3% 3%| ..

X C pf..| 39% 39%! 39% 30%!+ 4
mh Eng.! 23 23 23 23 + 1
trv Co. (102 1102 102 102 + 21
>r M pf.j 72 72 72 72 11
ckel .... 16% 16% 16%| 16% + 7
Ible Oil.! 15 15 14%I 15
>roducts.| 32% 34>4! 32% 34 + 17Oil & T.I % 74! %! % ..

Gulf...! 4% 4% 4%' 4%1 + 1
ity So. 24% 24%! 24%! 24%: ..

r(J)& Coj 40741 407. 40%' 4 0 74 + 1

Spr Tire 47% 477+ 47% 47% ..

cott ....I 33V 33441 3374 3344 + 1
ire & R 15% 15%| 15741 15% . 1
5 S S... Il33%! 133441133% !133%I ..

W pf...| 62 [ 62 62 62 | ..

BRITISH GOVERNMENT
CUTS EXPENDITURE

Reduction of £56,000,000 i
Two Months.

British national economy has take
practical form In a reduction of ovi
156,000.000 In the Government's expend
ture during the first two months of tl
present fiscal year comrared with tl
amount spent In the cofc-espondlr
period of the preceding flscal\car. TV
British Treasury's figures reeved, I
the Bankers Trust Company of Ne
York from its English Information Ser
ice, give the comparative expenditure i

follows: April 1 to May IS, 1921. £15?
226.631 April 1 to May 27. 1922, £102
111.461
The British fiscal year extends fro

April 1 to March 31 and in the presei
year the Government's aim is to kei
expenditure close to £900,000.000. N
sinews the first year of the war has tl
British budget of expenditure been ke
below £1,000.000,000. The reduction is
be effected principally In the item
Supply Services which Includes d'.
government expense and the military e
penditure. The amount Issued from tl
Exchequer for Supply tfervices In tl
first two months of the present fisc
year was 149.420,500. In the same peril
of the preceding fiscal year the amou
was £99,561,900.

TEFFT, HALSEY A CO. SEW Fin
Two prominent stock exchange flrr

were dissolved yesterday and united
h single organization. They were Hj
s->y & Hudnut and Tefft & Co., and t
consolidation naR ncen cfiected under t
name of TefTt, Halscy & Co. The offic
of the new Arm are located nt 5 Nassi
street, with a. branch office at 152 Wt
Set enty-aecond street The member*
the consolidated Arm are Eraatua
rJ'efft and It. T. H. Halaey, members ai
s'overnors of the New York Stock E
change; Mark W. Reeves, DeWltt
Noyes and Walter R. Price.

^

UNITED STATES T3

Upeclat Pi.ipntch to

Revenue receipts and expenditures as i

This
Receipts ordinary: month

Customs |37,08,1,1
Internal revenue:

Tricome and profits ta* 211,026,1
Miscellaneous 76.021.
Miscellaneous revenue Bft.OfiS,'
Pnnnma Canal tolls, frc.. 1,241,'
Total ordinary .IS 1,341,'
Excess of ordinal y receipts over
ordinary disbursement* 164,206,'

Total ordinary disbursements ... 20T,134,t
Balance todey, $2" 1.065,280
Rtcvlpta and disbursements fot Junt

D, SUNDAY, JULY 2, 1

((CHANGE QUO
JULY 1, 1922.

> Day's galea
192". .1 Cloi>ln*.-> IDlv.l I

. High.| Low. Bid. Ask, jlnt-l Sales, f
67I 56% 63% 64 13% 600 Lehigh
57%! 25% 51% 62%) .. 100 Mack 1

i 31%| 15% 31% 31%' .. 4900 Malllnsi
55% 43 46 46%) 7 200 Man El

t 68 41 44 46 4 200 Man El
i 36% 20% 31 31% 2 100 Mart-Pi
t 26% 5% 14 17 .. 100 Marlln

46% 22% 42% 42% .. 4000 Marlant
i 74% 46% 66% 66% .. 400 Maxwel
, 25% 11 23% 23% .. 2900 Maxwel
i 1227& 101 115 118 8 100 Mays D
204% 106% 176 176% U* 1600 Mex P«

i 16 11% 13% 13% 1.20 11001 Mid Sta
45% 27% 33 33% .. 300!MidSt

i 14% 5 11% 11% .. 400 Minn &
, 27% 24 26 28 . . 100 M K T
, 19% 7% 17% 18% .. 1100 M. K i
i, 431s 24 % 3»74l 39%| *oOU|M. lsjtl
| 3574 16 21 121% ..I 300!Miss Pa

75 63 69 71 3 100|Mont P
, 24% 12 22%-22% .. 9001 Mont V

21% 10% 17 IS .. llOOjNat Ac:
a 157 123% 141 % 1145 7 100 Nat Bis
4 7% 3 5741 5% .. 100 N R of
. 96% 72%! 93% 94 5 1000 N Y O

82 51%) 74 75 5 100 N Y/C
6S% 53% 61 63% 5 100 N Y D<

, 35% 12% 29% 29% .. 1500 N Y. N
6S 44% 63% 64% 5 300 Nor Ar

; 447,, 3S 42% 42%| 3 300 Nor An
10% 3% S 9 | .. 200 Nor A

, 82% 73% 74% 73 5 400 Nor Pa
4% 2% 3 3% .. 600 Ok la P

, 16% 9% 11% 12 ( .. 100 Otis St<
31% 6% 7 7% .. 200 Pac De
74 62%I 68% 69 5] 100|Pac Ga:
69% 44%! 50%! 55%I 3| 2300|Paciflc

, 86% 487ai 77 77%) 6| 2300!Pan An
82% 44 71 71% 61 800!Pan A
43 33% 42%i 42%I 2 3300|Penn R
13% 6% 9)9%.. 300jPenn &

, 3474 19 31 31% .. 900|Pere M
, 59% 38% 4874! 49% 2 1000,Phillips

24% 13% 19 19% .. 5001Pierce j

49 277a 38%l 39 .. 30CI Pierce .

12 7 774 S 3001 Pierce
71 39 43 44% .. lOOlPierce (
6 8 5 8 74 63%' 64% 5 300lPitts C<
86 66% 78 78% 51 200!Postuni
24% 14% 22%! 22%'1%! 100!Pond Cr
50 24 41 % 41% .. 3200iProd A
53% 30% 47 4774 .. 400IPunta. j

38% 29% 30% 30% 2 1200|pUre O
19 13% 16 1674' .. 300'RayCoi
80 74 71% 74741 74% 4; 500'Reading
51 4474 4474! 45 . ,| 200|Reynolc
78% 46% 70%) 71 ..! 200!Rep Ire
95% 74 92 93 ..| 200jRep I i
67 477415874159 |o.20 300iRoyalE
1574 12%! 14%l 14%! l! 2001St Jos i
50 32% 44 45% .. 200|St L Si
674 1%| 4 ) 474 2001 San Cee
5% 174! 3% 4 .. 400|Saxon :
36% 18%| 32 32% 2l 2400|Sinclair
93% 78%! 88%) 89 6| 600iSo Pac;
25% 17% 23% 2 3 741 .. 600|So Rail
59% 4574! 55 5574! .-I 100!So Rail
198% 169 ;180%ll82 5! 100|Stand (
116% 113% 11574111674 71 300iSt Oil 1

. 121 91 % 'l03% 1103%' 4! 1400lSt Oil e
'24 17 18%) 19 ..I 200lSpicer
j 131% 77% 1127% (12774 7 9100!Studc-ba
' 8% 3% 8 8741 - 300!Suhmar
* 1074 4%) 6%I 7%l .. 200lSuperio
2 12%l 9%| 10%I 10%' .. 100|Tenn C
, 50%! 42 47 47% 3l 1100 Texas
2 32% 23 27 27%| l) 5001Tex Pa

36 24% 27% 27% .. 400 Texas
?. 25% 14 22% 22%! .. 400iThird ,
* 137% 109% 124 127 .. 200|Tide
? 84% 51% 79% 80%! 6 200!Toh Pr
4 53% 15 50 54 .. 300|T,SL&\J 20% 7%l 14% 14% .. HOO'Transce
" 25 17%' 20% 21%! .. 1400lUnion

142% 125 1139% 139% 10 600|Union
4 41%) 25 37 37%! 21 200 United
1 148 [119% (l 39 141 81 100|United
2 71 % 43% 65%! 65% ..| 800|Un Rel
I 38% 16% 30%| 31% ..I 400IU 8 C
i 25%I 21%! 22 23 . lOOlU S He

67%! 51 %| 62%I 63% .. 1000'U S R
4 103% 82 98%| 99% 5 ISOOiU S S

69% 60%! 63 63% 2 4001Utah C
53 30%' 44 45 .. 200jVanadi

, 36% 27%! 30% 31 .. lOOlVa-Car
* % iV .. .. .. 1200!Va-Car

9l'« 43 48 49 .. 100 Va Iroi
4 14 %: 6 12 12% .. 100 Wabasl
J 34%! 19%' 30%I 30%' .. 200 Waba«
4 17 10%! 12 14 1 100 Web &

13%! 8% 11 ll%l .. 2001 West
24 L 13 19%! 20% .. 200[West I

? 29% f 13% 19% I 20%] .. 1001West T
i 64%| 51%| 58%I 59 6 100|West I
i 90 % 89 96% 97%! 7 1001 West I
I 100 80 89 92%' 4l 200lWestg'* 64 49%| 58 58 41 300lWestg
/ 29% 25 27%! 27% 2| 300 Wh Et
4 16% 6 13% 14 .. 2001 Wheel
4 29% 12%! 25% 26% .. 100|Wh &
'* 51% 35%! 48 48% 4 100'White
> 11% 7%| 8 8% .. 200 White
4 2174 13 16% 16% .. 800 Wick i

10 4% 8% 8% .. 400i WillysI 9%i 6 8% 8% 1| 100! Wright
* Ex div. fEx rights. Jin scrip, x
NOTE.Odd lot transactions are not

were made at price outside of the regula

DURANT WOULD ACQUIRE
5 LOCOMOBILE COMPANY

n Present Plan Calls for Purchaseat $2,000,000.
in Negotiations looking to the acqulsi»rtlon of the Locomobile Company by
t- Durant Motors, Inc.. have been instituted
IC but have not yet arrived at a point

where It can be definitely stated whether
or not they will go through to complc'£tlon, according to information obtained

te yesterday rrom interests closely associ,vated with the Durant company. The
Locomobile Company la now in the

w hands of a receiver and the present
negotiations contemplate the purchase of

is the property at private sale for about
$2,000,000.

in this connection it was said 'hat
* William C. Durant, head of the Durant

Motors and former head of the General
m Motors oCrporatlon. pas been east r.g

, about for some time for a company manufacturinga high grade and high priced
car which would be available to htm

ot to add to his string of automobile manufacturlngproperties. At the Durant of,flees no information concerning the plans
for the purchase of Locomobile was

to available.
of
ii FEDERAL SUGAR EARNINGS.
X.4 The Federal Sugar Refining Company

. has Issued an Income statement coverlugthe fourteen months' period between
(. April 2, 1921, and June 3. 1922, showing

proflt of $309.644 after the payment of
$333,722 Interest on borrowed money. Its
net income after taxes was $127,450." The payment of $733,504 In dividends renssuited in a deficit of $605,054 to be

as charged against surplus. The company's
il- profit and loss surplus on June 3 was
he $7,062,474, against $7,667,528 on April 2.
he 1321.
es The balance sheet as of June 3. 1122.
iu showed total assets and liabilities of 1
St.: $26,979,020. compared with $24,350,4*9
of on April 2. 1921. Current assets lnclud-
T. -d $2,201,126 fn cash. J.i.l22.892 In reridcolvablea and $2,611,738 In Investments.
*- while current liabilities Included J6.S0G,C.546 In accounts and bills payable and

$4 4,000 In accrued taxes.

lEASUir STATEMENT.
Tita Niw Tosk Hbulb.

New York ITerald llnrnwi. I
Washington, D. July 1. |

it rinse nf business June 20.
Corresponding Corresponding

period 'Fiscal period fiscal
I. last year. year 1021. year 1020.
411 $23,754,205 8334,665,373 8307,506,004 I
462 353,060,000 2,063,627.113 3,104.104,504
108 112,048.738 1,142.637.516 1,386,812.426
45.3 40.688,312 524,831.408 T04.378.881
436 630.511 11.747.002 12,133.619
163 730,100,766 4,007,508.502 8.605.115,575

136 202,145.471 742,536.840 520,747.540
VJ6 498,084,205 8,354,971.662 5.084.38* .026

reaching the treasury In July are Included.

922.

T ATION/Sj
1922. 1921. 1920.
205.800 Holiday. Holiday.
|Open- High-1 Low-1 Clos-1 Net
lng. tat est. j Ing. |Cli'nge.

Val.... 63% 64 03V*! 63% + *%
'r'k Inc 52 52 52 62
an & Co 31% 31% 31% 31 Vs + %
Guar. 46% 46% 46% 46% 4- %

ec S... 44% 44% 44% 44%. %
irry .. 31% 31% 31% 31% + %
Rook.. 15 15 15 15 . 1%
i OU... 42 42% 41%! 42% . %
IMA. 66 66% 66 66% + 1%
1 M B. 23% 23% 23%! 23% + %
*pt 8.. 115% 115% 115% 115% . 3
it 175%U77% 175% 176 . %

.-Ml uti 113/. 13i«.l 13ai 4-
t \-ni... lu-g; *« /§ /o _r
& Ord.. 33 33% 33 33%+ %
St L n1 10% 11% 10% 11% . %
2d war 27 27 27 27 + %

!t T w i! 17% 18 17% 18 + %
rwiivf|3S% 39%! 38% 39%+ %
iciflc... 21% 21%I 21% 21%l ..

'ower...l 69% 69% 69% 69%?+ %
V & Co.] 22% 22%! 22% 22%
me .... 17% 17% 17% 17% . %
scuit . .(144% 1144% 144% 144% + %
M 2 pi 5 %! 5% 6% 5 % + %
?ntral. 94% 94% 94 94 %
& St L. 74%|74% 74% 74%+ %
Dck pf.. 61%| 61% 61% 61% . %
H & H 29% 29% 29% 29% . %
ner Co. 64% 64% 64% 64% + %
I Co pf 42% 42% 42% 42% . %
Co rts. 8% 8% 8% 8% + %
ciflc ... 74% 74% 74%| 74%] ..

& Ret. 3 3% 3 3
;el 117* 117* 117*1 11%'. %
velop... 7 74 7 % 7 7 + %
s & El. 68% 68%! 68% 68%| .

Oil....| 55% 55%! 547*1 55%|+ %
IPAT 77% 78% 77 77 I. %
P&TB 71% 72%I 71%! 71%!. %
R 42 42%| 42 427*'. %
ea St.. 9%; 9% 9 9 I. %
arq.... 317,)! 317* 31%! 31%! ..

Pet... 49 49% 48% 48%. %
\rrow.. 18% 19% 18% 19% 1+ %
\r pf.. 37%, 37% 37% 37%]+ %
Oil 8 S 8 8 |+ %
:>11 pf.. 43% 43% 43% 43%!+ 7*
Dal Pa. 64%| 64%I 64 64 |. 7*
Cereal' 78 78 78 78
Coal.. 22% 22%] 22% 22% + %
Ref.... 42% 43 4 1 74 41% . 1
71 Sug. 46%| 467*1 46% 467* %
I I 307*1 31 30% 307* + %
a Cop.. 16%: 167*: 16% .16% ..

: 74% 74% 74% 74% + %
is Spg. 45 45 45 45 + 7*
>n & St| 7074! 707s, 70% 70%. %
fc S pf.l 93 93 93 93 !+ %
INY.J 59 59 5S%! 587*!. %
>ad...l 14%! 14%; 14%| 14%!+ %
:hw pf.| 4574' 4 5 7*1 45 74 457*!
I Sugar 4 4 4 4 I. %
Hotor.. 3%! 3% 3% 3%| ..

Coits. 31%! 32741 31 %' 32 1+ %
iflc-....| 89% 89%! 89 89
way ... 237* 23% 23%| 23%'. %
way pf. 55 55 55 55 + 74
)il N J. 181 181 1181 181
V J pf. 1116% 116% 116 116 . %
)f Cal. . 1103% 103% 1103% 103%'+ 1%
Mfg Co.l 18%| 187*1 18%j 187*1 ..

Lker . .|128%|128% 127% 127% . 1%
Boat.. 77* 8% 77*1 874'+ %

r Oil... 7 7 7 7 %
'op & CI 10% 10% 10%l 10% + %
Co ... .! 47 47% 46% 47% + %
c C & O 27 27 27 27 1+ %
& Pac.. 27% 27% 27% 27%l+ %
\ve 22% 23 22% 23 |+ %
Tat mi I19K )12K 1 o.^ |1->S I. a
oducts. 80 SO 80 80 1+ %
V Ctf B| 50 50 50 50 I. 1
>n Oil..1 14 14% 13% 14% 4- %
Oil 20%i 21 20% 21 + %
Pacific.1140 140 |139% 139%. %
AI St.. 37%| 37% 37%! 37% ..

Fruit.. 1139% |139%+39% 1139% . .

tail St..| 65% 65%| 65% 65%! ..

I P & F 30% 31 30%! 31 |+ 1 *

»ff Mach' 22% 22%! 22%! 22% . %
uhber...j 63 63% 63%I 63 . %
tee] 99 99% 99 99% ..

topper... 63 63%! 63 63%;+ %
uni .... 45 45 44%| 44%|. %
Chem. | 30% 30% 30%| 30%,+ %
Ch rts.1 A % A % ..

l C & C. 49 49 49 49 ..

h 12 12 12 12 %
h pf A.. 30% 30% 30% 30% %
Hellb... 12 12 12 12 ..

Mary... 11% 11%| 11% 11% + %
Ud 2 pf. 20 20 19% 19%.+ %
'acific.,.1 19% 19%! 19% 19%!+ %
'ac pf..| 38% 5S%| 58% 58%) ..

In Tel..I 97% 97%' 97%: 97%'+ %
Air Br. 89 S9 89 89 ..

E & M.l 5S% 38%] 58% 58% . %
Jgle Oil. 27% 27%! 27% 27% + 8
& Li E.I 13% 13%! 13% 13%!. %
l.Epf. 25% 25% 25% 25%; ..

Motor... 48% 48% 48% 48%; ..

Oil 8%[ 8% 8 8 | ..

5pen St. 16%! 16% 16% 16% %
Over... 8%! 8% 8% 8%!+ %
Aero...| 8%I 8% 8%| 8%| ..

Part stock, e In stock, f Part extra,
recorded in separate line unless sales

r lot range.

LATE RALLY LIFTS
COTTON FROM LOWS

.....

Market Closes Steady, AVith
Losses Ranging Between

2 to 5 Points.

The cotton market was quiet again
yesterday, receding about 15 to 25
points in its first hour on further scat-
tered liquidation, which, while poorly
absorbed at first, met a better demand
late in the session. A late rally left the
market steady at its close, off 2 to 5
points. Little or no new interest was
displayed, the market coming under the
influence of several more private conditionreports, which only tended to furtherconfuse sentiment with regard to
the probable showing of to-morrow's officialGovernment report. The New
York Commercial'* estimate was 71.7
per cent, of normal, with an Indicated
yield of 11,115,000 bales: the guess o'
members of the New York Cotton Exchangewas 73.2 per cent, and the New
Orleans Times Picayune'* estimate was
72.3 per cent., against 68 per cent, last
month.

There was little incentive to buv con-
tracts. The official weather map was
favorable, no rains of Importance fallingwest of the Mississippi. Precipitationincluded a fall of .92 at New Orleans;.20 at Thomasville; .32 at Charlestonand .04 at Atlanta. Weekly dry
goods reviews were less optimistic and
sales at Fall River showed a marked
falling off for the week, being placed
at 145,000 pieces.
The local element was an Important

early seller. Buying at the outset was
confined to a little scattered short coveringand parhaps an occasional order
from the trade. Movements generally
were narrow In the second hour, but
the trend was upward from the day's
low. It was evident that not a few
shorts were uneasy and were lighteningcommitments.
The local spot market as steady. 5

points net lower at 22.05 cents a pound
for middling The New Orleans spot
market was net unchanged at 21.50
cents. Its sales were 045 bales.

Range of prices Prev.
Open. High. l,0W. Close. Close

.Tulv 21.4(1 21.V. 21 38 21.12-N 21..%«
October .. 21.10 21.53 21.12 21.49-52 21.52
December.. 21.19 21.22 21.1.1 2t.2S-.10 21.30
.Tsnuary... 20 01 210.1 20.S4 21 02-T 21.01
March 20.S1 20 02 20 SO 20 01 02 20.0,1
May 20.04 20.04 20 04 20.72-N 20.7.1

COFFEE.
Prev.

Open. Hlrh. Low. Close Cloee
September. 0 77 0 7* 9 74 0 77-70 9.73
December. 0 «1 o SB 0 SO 0 01-00 o 01
starvb o 50 " 'o o i; o v-i" 0
May 0.53 9.13 9.53 9.53 0.47

TOHCS OF WALL STREET.
Dullest Session of Year.

Not only was yesterday the dullest
session of the year In stocks, but bonds
likewise were turned over in an amount
smaller than on any preceding day of
1922. Total transactions in stocks aggregatedbut 205,800 shares, tho smallestsince Saturday, August 13, 1921.
when trades aggregated only 129,000
shares. In bonds the total business yes-
terday was 13,755,000. which is by rar

the smallest day in the bond market
since July 16 of last year. The approach
of the holiday period and the inclination
on the part of many traders to begin
their holiday a couple of days in advancewas directly responsible for the
scarcity of business. At the same time
the absence of professional traders
would not have caused such a very low
level of trading if the public had not
been frightened entirely out of the marketby the breaks of the last fortnight.
The results of yesterday's session indicate.perhaps better than anything else
could have done, the extent to which
professional operations dominated the
business of the exchange in recent days.

Rarlingtou'a I'lnni.

The Chicago, Burlington & Quincy
Railroad has started surveying for its
seventeen-mile FYederlck-Vermond in
Illinois to eliminate the well-known
Browning Hill. The cut-off will have
four tunnels and a maximum grade of
3-10 per cent. Advices from the West
state that the Burlington management
may interest itself in the construction
of a connecting line between Teapot
Dome and the Salt Creek field and Casper,Wyoming. It is believed that the
od traffic, from those points into Casper
would soon pay for the building of the
line.

Pnntn Alegre Sngar,
The Punta Alegre Sugar Company is

planning to acquire the Baragua Sugar
Company at a cost estimated to approximate$8,000,000. The stockholders
of both corporations will meet some
time this week to ratify the consolidationplaps. The present plan calls fOT
the payment of approximately $4,250,OOoin cash for the retirement at its
par value of $100 of the outstanding
preferred stock of the Baragua com-
pany. Common stockholders of that'
company will receive In exchange for
their holdings stock of the Punta Alegre
company on a share for share basis. Approximately85,230 shares, valued around
$4,000,000. will be required to complete
this exchange. Official announcement of
the plan probably will be made to-morrow.

Pneumatic Tool Earnlug*.
Estimates of the Chicago Pneumatic

Tool Company's operating results for
the first half of 1922 indicate net <.arn-1
ings of approximately $250,000. or 2 per
cent, on its $12,309,000 stock, after
charges, including a depreciation marge
for the possible decline of exchange
lates on funds in foreign countries, j.ast
year the company's net income available
for dividends was $118,384 or fl a

share. The dividend of $6 paid requ-red
$617,651 and brought the year's final
deficit up to $499,287. A yea.- ago the
annual rate was cut from $8 to $4 a

share.

Bunk ClenrlngN.

For the fifteenth successive week
bank clearings of the country showed
an increase over the corresponding periodof 1921. Preliminary figures compiledby the Comcrcial and h'inanciqt
Chronicle indicate that for the week
ending Saturday aggregate bank clearingsincreased 11.6 per cent. The total
stands at $7,309,920,631. against $6,548,220.532for the same week of 1921. A
revival of busines in the South was

reflected in a 20.2 per cent increase in
the clearings at New Orleans. The
most, striking feature of the week's returns.however, was the remarkable increaseIn the clearings at Detroit due
to the unusual activity In the motor industry.Detroit clearings gained 81.1
per cent. Other Increases were: NewYork,12.3 per cent.; Chicago. 5.7 per
cent.; Philadelphia. 10.2 per cent; Boston.12.8 per cent.; San Francisco, 5 per
cent., and Baltimore 9.5 per cent.

Silk Stocks Rise.

The recovery of the silk industry, as
reflected in the recent rise In the shares
of H. R. Mallin&on & Co., has been fttrthershown by the strength In Julius
Kayser stock. The latter stock was not
active, but sales were made yesterday
»* « Ir.r.,. 1 grain oven- ploilnt*

prices in the previous session. The silk
Industry was hard hit In February. 1920,
and depression reigned in the, industry
up until recent months. The situation
in the trade now, however, is considerablyimproved.

Cappers Are Firm.

The more cheerful sentiment now prevailingin* the copper market Is reflected
in the firm tone displayed by the copper
stocks. While the market for the stocks
Is not very active, most of the copper
issues showed a good account of themselvesin recent sessions. Fractional
advances were sprinkled throughout (he
copper group yesterday. It Is generally
felt that sooner or later there w ill be an
unprecedented demand for copper as

supplies of the metal ail over the world
have diminished rapidlv. It is said tnat
Wge consumers are beginning to nuy
ahead at current levels, which would indicatethat they expec; higher prices.

Market Comment.

"We believe that the stock market will
continue to be an irregular trading
affair for several weeks.".A. J. Johnson
& Co. "We continue to feel that 1922
will prove to be a constructive year
throughout and favor conservative acquisitionof sound stocks during the curirent irregular movements of prices.".
Tobey A Kirk. "Indications ore for a

broader market, with rising prices after
the holdlay.".Prince & Whlteley.
"Stocks are again heading upward; not
in a broad general swing as yet nui

the trend is clearly discernible and out
of the confusion following the major
reaction that set In June 12 the leaden
are taking their places.".Springs & Co.
"Based upon a study of fundamental
conditions, we fully anticipate the marketto resume its upward course when
the necessary Incentive is found to
make for higher prices. This stimulusmight readily result from a settlementof the coal strike.".Josephthal
& Co. "Under all the circumstances wc

feel that a conservative attitude Is Jue.tlfied and we continue to recommend
reduction of holdings on all moderate
recoveries.".Paine, Webber A. Co. "Nc
more constructive executive action hai
been taken in years than that of Pres.
Ident Harding In notifying the coal op|erators and union representatives of the
miners, In both the bituminous and anthracitefields, to meet at Waehlngton
with the Intimation that uhless they car

adjust their differences In thirty dayi
Government Intervention will he inevitable.".J.S. Bache A Co.

FINANCIAL NOTES.

The New York Trust Company has beei
appointed registrar of the non-par valui
atoek of the Hayes Wheel Company.
The Manufacturers Trust Company ha

been appointed trustee of a Issue o

the Peerless Wlrs and Ferns first mortgag
sinking fund T'i per cent, gold bonds, dui
July 1, 1SM2.
The Mexican Seaboard Oil Corporation hai

made application to the New York Stool
Exchange for permission to lift Its stock ani
voting trust cartiflcatas.
W. J. Wollman A Do. have Issued a .Tub

bond circular den- rtbln? lceuee of municipal
rail mad, Industrial and public utility bonds.

t

Daniels *

Motor Co< I
Preferred I

and I
Common I

Gillespie,Meeds 5 to l
MCMBEBS NEW VOPK, STOCK EXCMANS*

120 Broadway/ Vew York
TELEPHONE RECTOR ©228

We announce the openiing of a Branch Office at

Easthampton, L. I.

* m -wr n

ivi. \u, isouvier& co.
Established 1869

29 Broad St. New York
Memlrrs Ntu) York Slick Exchange

The undersigned have this day
formed a co-partnership under
the firm name of *

Secor, Reynolds & Co.
AIrv.hem Sew York Stock Exchange if

"4 Broadway
XcJepbone. Whitehall 3T80

George F. Secor
ATember S. Y. Stock Erekanct *

Norman T. Revnolds
July 1ft. 19!i.

Fractional Lots ^
Yuur Inrjuiriis Invited

Send for copy of our
" Trading Suggestions"

rtmse mention ti-A89

WILSON & CHARDON
Members Consolidated Slock Exch. of JV. V.
62 Broadway New York

Telephone Whitehall 1964

.

Woodward Iron
Com. & Pfd.

KIELY & MORTON
40 Wbll St; NewYork

PHONES COHH 6330.4M

1st July, 1922,
We beg to announce that

MR. IRVING A. CHAPMAN
becomes a member of our
fi»»m fViic Ai\r

William*, NicholasA Moran,
25 Broad Street. |

No. 12213. V
treasury department

office of
COMPTROLLER OF THE CURRENCY

Washington, D. O., June 5, 1223. I
WHEREAS, by satisfactory evidence pre* 11

tented to the undersigned. It has been made I
to appear that I
THE CAPITOL NATIONAL BANK OB

NEW YORK
In the CITY of NEW YORK

has compiled with all the provisions of thd
Statutes of the United States, required to
be compiled with before an association shall
be authorized to commance the business of
Barking; I
Now therefore, I, D. R. CRI8SINOER. V

Comptroller of the Currency, do hereby
certify that
THE CAPITOL NATIONAL BANK Of

NEW YORK
In the CITY of NEW YORK
In the County of NEW YO<JC and Rata
of NEW YORK

Is authorized to commence the bualneas af
Banking as provided In Section Fifty one
hundred an»l sixty nine of the Revised Statutesof the United States.
In testimony whereof, witness my haad

and Seal of office this FIFTH day eC
JUNE. 1922.

(Signed) D. R. CRISSINOBR,
Comptroller of the Currency.

dividends and interest.

Guaranty Royalties
Company

(El Dorado)
The regular 2% monthly dividend (las haaa

declared payable duly IS, 1922, to stoek ad
record June 30, 1922.

IW. L. RUGRBS. Atev-Treaa.

THE :MEXICAN EAGLE OIL COMPANY.
limited.

(Cla. Mexloana de Pctrolco "El Agulla" B.A.)
A dividend of 13% In respect of the six

months ended December 31st. 1921 (equlvalentto 74.823 cents per share) haa been dedaredpayable on and after June. 30th. 1922.
Said dividend will be paid by the American
v.. e. ne.. National Rank. 123 Broadway. New
York, on presentation, subject to verification,
ot Tretercnco Share Coupon No. 26 and
Ordinary Share Coupon No. IP.
Koi WHITEHALL SECURITIES CORPORA"

TION. Ltd. (London Financial Agents.!
HERBERT J. CARR, Attorney-ln-ract. *

New York. June 30tli, 1922.

SHORT TERM NOTES.
Rate. Due. RU. Aak«1.

AlumCo.ofAm... 7 Nov. IMS 103 56 10
AlumCo.ofAm... 7 Oct. 1933 105 Kf 105 86
AmCottonOll 6 8opt. 3.'36 96 56 95 1<
AmTel&Tel 0 Oct. 193J 10.1 < 103 16
AmTelATel 6 Fab. 1931 101 56 lOt '6
AmThread 6 Doc. 1923 102 56 103
AmTobacro 7 Nov. 1923 103 56 10316
AnacondaCop. .. 6 Jan. 1932 l(Y)y 101 Vj
AnanondaCop. .7 Jan. 1929 108 10316
ADgAmOU.Ltd .716 April 1935 103 <6 103 i
.\nuour.«»nv.... 7 July 13.'33 106 56 101*6
BAOHKooll A April 1926 100 1IH'|
BellTelofCan... .7 April 1935 108 103 <6
BethlehemSteel.. 7 July 13.'33 106 56 106 '6
CanNorihernRy. 316 Dm. 1922 10016 100*
CanNorthwn Ity. A >6 Dec. 1021 103 56 10:156
Canl'aciUcRy .. <1 Mar. 3 21 101 H 101 *6
CrotArgon tine.. .6 Fob. 1927 93 56 91 *6
t'onaGasofN" Y... 7 Dec. 1,'33 10056 101 -6
CopExpAun.lnc 8 Feb. 15,'23 101 102
CoptxpAssu.Inc 8 Feb. 13. 26 102 56 103 >6
CopExpArsn.lnc 8 Feb. 13.-35 103'{ 101'6
Cudabyl'acklng.. 7 July 1A.'3J 101 * 101* 1
KederalSutflief.. .0 Nov. 1934 100 *4 103 *4

» TheBFGoo<l,cnv. 7 April 1025 103, 101'4
UulfOilCorp 0 July 193J 10014 101 >4
OulfOIICorp 7 Feb. 1933 10314 104*4

> 11J Heine >.7 Doc. 193.) 104H 104'4
Hocking Valley...0 Mar. 1904 10014 100 <4
HumbleOAK 7 Mar. 15.33 10014 101 H
IKTccnv 8 Kept. 1«J 89 «t 90 ^

' KanCltyTerRy. .4 Nor. 14. J3 10114 101 >4
KrnnrcottOop ..7 Feb. 1930 10414 10414
LacJcdeGLlAref 7 Jan. 1939 99«4 10014
1'roclerAC. amble 7 Mar l 933 101 < 103

, SeareRoebuclc. .7 Oct. 13.'JJ 100*4 10014
9 Sr.vslloeouuk... 7 Oct. lo.'3J 101*4 101 14

Bolvay 8 Oct 19J7 103'4 104
a South* eet.BeUTel7 April 1933 103 14 103
f sPUDepotguar..514 Doc. 1.4. 33 10) » 131 4
' StandOIINY 7 Jan.1933-31 10414 109 |>
* 8tan.lOUN\ A14 May 1933 107 14 108

Bwlft 7 Oct. 15.33 101 »4 103
" Swift. 7 Aug. 13.31 10314 10114
I TheTmueOo 7 Mar. l.'33 10114 101 14

L'tahSecOorp ...0 Hopt. 13,33 10014 10914
VaciitimOU. 7 April 193A 100*4 10714

»r.ttlecOo.cn. .7 April l»3i 108 "4 108 K
iMa&dieOo t> Mas 1334 4»4

I* I


